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TEOPETUKO-METOJOJOI'TYHI ITIOJTOKEHHSA PO3BUTKY
IHBECTUIIMHO-)KUTJIOBUX BIITHOCHUH B YKPATHI

Y cTaTTi BU3BHAYEHO TEOPETHKO-MeTOA0J0TiYHi 0CHOBH PO3BUTKY
iHBeCTHIIiHHO-KUTJIOBUX BiTHOCHH B YMOBAX PUHKY.

B craTbe OonmpeaeJeHbl TCOPETHKO-METOT0J0IHYECCKUE OCHOBBI Pa3BUTUA
MHBECTUIMOHHO-KUJIUIIHBIX OTHOILLIEHU I YcCJ10BUsSIX PbIHKA.

The article outlines the theoretical and methodological foundations of
residential investment relations in the market environment.

Beryn. Ha croronuimHili neHb B YKpaiHi KHUTIO SK HEBil' EMHUH KOMIOHCHT
CoLiaJIbHO-eKOHOMIYHOT cepr € OnHI€I0 3 HaAWaKTyalbHININX NpoOsieM. Y pHHKO-
Bili CKOHOMIIII 3a0€3MCUCHICTh KHUTIOM € BU3HAYAIbHUM IHIUKATOPOM E€KOHOMIY-
HOTO Ta COLIANBFHOTO PO3BUTKY KpaiHW. A crnenudiyHuil BIH THM, IO, 3 OXHI€l
CTOPOHH, BiH € TOBAPOM, a 3 1HIIIOT — BAYKJIIMBOIO COI[IAIbHOIO TIOCTYTOO.

AHaJi3 ocTaHHIX J0CaiIKeHb. Bu3HaueHo, o Hala KpaiHa CTOITh Mmepea He-
OOXIHICTIO BHpIIICHHS MPOOJIEMH ICTOTHOTO ITJIBHUIICHHS PiBHA 3a0e3MeUeHHS
HACEJICHHS JKUTIOM. BifcyTHICTh HEOOXIIHOTO JXMTIIA B HAIIIN KpaiHi € HaHOUTBIIT
rocTporo mpobiaemMoro choroieHHs. B Ykpaini motpeOyroTh utia 2,3 MIIH ciMeH, 3
HUX 650 MJIH MIJTBTOBUKIB, SKHX XUTJIOBUMHU YMOBAaMH Ma€ 3a0€3MEUNTH JeprKaBa.
Iopsia 3 1M BeNMKa KUTBKICTE TPOMAJISH OYIKYIOTh HA TIOKpAIEeHHS XuTia. Tak,
Ha KBapTHpHOMY 00iKy nepedyBae 1138 tuc. cimeir. Ha xanb, y 2010 pomui 3 HUX
mumre 0,94% Oynu 3a0e3mnedeHi sKUTIOM.

IMocTaHoBKa 3aBAaHHA. METOI € IOCTIIKCHHS TEOPETHKO-METOIOJOTIIHUX
OCHOB PO3BHUTKY IHBECTHUIIIITHO-)KUTIIOBHUX Bi1JTHOCHH.

Pe3yabTaT gociaixzkeHHs. B mporieci monyky miisixiB po3BUTKY 1HBECTHITIN-
HO-)KUTJIOBUX BITHOCWH OyJIO BHSBIEHO, IO B €KOHOMIYHIM Teopii Ta cydacHiit
MIPAKTHII BCE IE BiJICYTHI HAYKOBO OOTPYHTOBaHI TEPMiHOJOTIYHUN Ta TOHATIH-
HUH amapatd JOCHTIHKYBAaHOT'O TPOIecy. 3HAUHE Pi3HOMAHITTS TaKuX OMM3bKHX 3a
CBOIM TIPU3HAYEHHSAM TIOHATTS K <«KHUTIOBA Cepa», «KHUTIOBI BiTHOCHHN», «iH-
BECTHUIIIHI BIIHOCHHH» Ta «IHBECTHMIIHHO-)KUTIIOBI BIZHOCHHM», 1[0 BH3HAYAIOTh
3MICT JIUCEPTaliHHOTO JOCTIKEHHS, 3yMOBHJIO HEOOXiJHICTh YTOUHEHHS IX CYT-
HOCTI.

Crijn 3a3HAYUTH, IO MOHATTS «KHUTIOBAa cdepa» MOB’sA3aHE 3 IBOMA BHIAMHU
C€KOHOMIYHOI JisTTbHOCTi: OYIIBHHITBO Ta >KATIOBO-KOMYHAJIBHE TOCIIOAAPCTBO.
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BoHu BiAMOBIIHO MPEICTABISAIOTH ABa BUAN CYCIUIFHOTO PO3IOALTY Ipari — cde-
pa BupoOHHITBA Ta chepa mocnyr. Came ix QyHKIIOHYBaHHS BHU3HAYAIOTH CYT-
HICTh Ta B3a€MO3B’S30K JKHTJIOBUX Ta IHBCCTHIIHHO-)KUTIOBUX BiTHOCHH. Tak,
«KHTJIOBI BITHOCHHI» CKJIAJIAIOThCS CTOCOBHO XKHUTIIOBOT 3a0YI0BH, SKa BiJHECCHA
JIO CKIIQAy HUTIOBOTO (DOHIY, OXOILTIOE BITHOCHHH, IO BUHUKAIOTH IIOJI0 KUTIIA,
a came: OYAIBHUIITBO, YIPABIiHHS Ta €KCIUTyaTallisl )KUTIOBOTO (OHIY; KOPHUCTY-
BaHH JKUTJIOBUM IIPUMIIICHHSAM, HAJaHHS KUTIOBHUX IIPUMIIICHb, TPUAOAHHS KU~
TIIOBOT HEPYXOMOCTI TOIIIO.

B mepion mraHoBOT €eKOHOMIKH, KOJIM JTOMiHyBasla Jiep>KaBHA BJIACHICTh, XKHT-
JIOBi BIHOCHHH 3HAXOIMINCH IIiJ )KOPCTKUM AEP>KaBHUM PETyIIOBaHHAM. B ymo-
BaX PUHKOBOI €KOHOMIKH XXHTJIO HE MOXKE HaJaBaTHCh OC3KOIITOBHO, & TOMY IIO-
HATTS <«OKUTJIOBI BITHOCHHW» y TIONIEPEJHHOMY HOTO TIIyMadeHHI BjKe HE BiIIOBi-
JIa€ pealtisiM ChOTOJICHHS. BOHU JOTIOBHIOIOTHCS «iIHBECTUIIIHHUMHE BITHOCHHAMU,
a 3roZI0M Ha TX OCHOBI BUHUKAIOTh «IHBECTUIIMHO-KUATJIOBI» BIITHOCUHH.

[HBECTHUIIIITHO-)KUTIIOBI BIIHOCHHU TPEACTABIAIOTH CKIAJHY CYKYITHICTh B3a€-
MO3B’SI3Ky MiJCHCTEM, M0 Iependadyae (HiHAHCOBO-KPEIUTHE 3a0e3ICUCHHS, SK
chepu BUpOOHUIITBA, TaK i chepu MOCIYT, sIKi OB’ sI3aHi 3 MPOSKTyBaHHIM, OyIiB-
HUIITBOM, KaIliTAJILHUM PEMOHTOM i pEKOHCTPYKIII€I0 KUTIOBOTO QOHIY, HOTO Te-
XHIYHAM OOCITYTOBYBaHHSM, a TaKOXX IHIIMMH TOCIyTaMH, IO HaJalOThCS Hace-
JICHHIO B IUJIAX 3a0e3MmeueHHs] YMOB MPUAOaHHS JKUTIOBOI HEPYXOMOCTI, ab0 IMmpo-
JKUBaHHS B XKUTIOBOMY (hoHAi Oymp-skux ¢opm BiacHOCTI. BoHa € Bimokpemiie-
HOIO Ta Ma€ CBOE sIK BHYTPIIITHE, TaK 1 30BHIITHE CEPEOBHIIIE.

Pymriiinoro cuioro ¢opmyBaHHS Ta peaiizanii IHBECTHIIHHO-)KUTIOBUX BiJHO-
CHUH BHCTYIIAa€ 3aKOH «IIOMUTY Ta MPOMO3HIlii», M0 3a0e3meuye, B CBOIO 4epry, B3a-
€MOJIII0 BCIX CKIQJOBUX 00’ €KTIB (IHCTUTYTIB) CHCTEMH IHBECTHIIITHO-)KUTIOBHX
BiTHOCHH. /[0 OCHOBHHX 00’ €KTIiB iIHBECTHIIIHHO-)KUTIIOBUX BiTHOCHH aBTOP BiITHO-
CHUTB XHTJIOBI TIOTPEON HACEJICHHS, KUTJIOBUH (DOHA, PUHOK OyIiBHULITBA Ta BiIT-
BOPCHHSI JKHTJA, PUHOK >KUTIOBOI HEPYXOMOCTI, PUHOK >XHTIOBUX IHBECTHIIIH.
Cy0’eKkTaMu iHBECTHUIIHHO-KUTIIOBUX BiJIHOCHMH BHCTYMNAIOTh BCi YYaCHUKH TPO-
1ecy OyiBHUIITBA, BIITBOPEHHS Ta MPUAOAHHS JKUTJIA.

B ocHOBI iHBECTHIIIHHO-)KUTIIOBUX BiTHOCHH JIGKUTh PO3BUTOK >KHTIOBHX ITOT-
peb HaceneHHs, TOOTO € iX MPOBITHOIO MiJACHCTEMOIO i BUKOHYE CTUMYJIIOIOYY POITH
B (DYHKIIIOHYBaHHI IHCTUTYLIHHO-)KATIOBHUX TIPOIECiB. 3a O3HAKOIO COIliaIbHO-
MaifHOBOI cTparndikamii HaceJIeHHs 3alpONOHOBaHa KiacH]iKallis XUTIOBHUX I10-
TpeO HaceneHHS (TaOuIIs).

Jns BusABIEHHS TeHICHLIT (OPMyBaHHS >XHTJIOBHX CTaHIApTIB Ul PI3HUX
BEPCTB HACEJICHHS, B MPOIECI TOCII/DKEHHS BayKIMBO BU3HAYUTU HOHSTTS CYCIIi-
JBHOTO >KUTIOBOTO (OHAY, HOTO NpH3HAYEHHS Ta (OPMHU JAEPXKABHOTO DEryIIio-
BaHH.
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npupodo:wpucmyeaHHﬂ
Tabmmms
Kitacudikariist BUAiB )KHTIIA 32 03HAKOIO COITIAJIbHOI-MafHOBOT cTpaTHdiKarii
HACCJICHHA
Jlxepeno Mortus KPHTCP 1 . .
Bup xurima Bracuuku xutia . OILHKU PiBens sxocTi
iHBECTYBaHHs npuaOaHHs
JKUTIIA
1 2 3 4 5 6
Cynep
enithe Jlyxe 3aMOXHI Tpectu 3amoBIIsie
(mpuBatHe) YK . Bracauk Brnagenns Slkicts
n 3aMoxHi : BJIACHHUK
Enirne Karrirany
(mpuBatHe)
Joctynne Bucoko3abesnedeHi SIkicTb 3amoBiisie
. Buacuuk Komdopt .
(mpuBatHe) Cepenapo3abesneueHi Ilina BIIACHHUK
. Mauo3a6esnedeHi «Jlax Hajx Couansii Hopmaruuuit
Couianbae . JleprxaBa HOPMH JKHT- . .
MarnoxocratHi TOJIOBOIO» na PpiBEHb SKOCTI

OCHOBOIO TIOJIIIIICHHSI KHUTIOBOTO (HOHIY € OYMIBHUIITBO Ta BiITBOPEHHS JKH-
Tina. TexHidHa 1mosiTHKa OYAIBHUITBA Ta BIATBOPEHHS XHUTJIa Ma€ OyTH CIpsSMOBa-
Ha Ha BJIOCKOHAJICHHS OyAiBEIbHHUX TEXHOJIOTIH, MaTepiaiB Ta KOHCTPYKIIX B ITi-
oMy tomo. IToTpeOyroTh CHpOLIeHHs aJAMiHICTpaTHBHA IMPONEAYpa Y3TOKECHHS
OyniBeNbHUX MPOEKTIB (hOpMyBaHHS Ta JO3BUIBHOI HoKyMeHTamii. [Iporec 3a6e3-
neyeHHs1 0e31epepBHOTO PO3BUTKY JKUTIIOBOTO (hOHIY, Iepeadadae 3acTOCYBaHHS
METOJIIB TIPOCTOTO Ta PO3MIMPEHOTO BiATBOPEHHS >KUTIA. BusHaueHi Taki ¢opmu
HOTO0 BIATBOPEHHS, K KaliTAILHUN PEMOHT, MOACPHI3aIlisl T PEKOHCTPYKIIiSl.

OcobnuBe Miciie B 33JI0BOJICHHI MTOTPeO HACETCHHS 3aliMae PUHOK HCUMIOB0T
Hepyxomocmi. SIK cBim9aTh pe3yiabTaTH IOCIHIHKCHHS, Ha ChOTOIHI MPUI0aHHS He-
PYXOMOCTi Ha TIEPBUHHOMY 1 BTOPMHHOMY PHWHKaX € HAA3BHYAHHO JOCTYITHUM
SIBUIIIEM, aJie SIKe B TO W e Yac Ma€ BHCOKHH CTYMiHb pU3UKY. [Ipn BH3HaYeHHI
YUHHUKIB Ta METOJIB PETyNIOBAHHS TONHUTY Ta IPOIO3UIlI HA PUHKY XHTIOBOI
HEPYXOMOCTi, BCTQHOBJICHO, III0 BHIIPABUTH KaTacTpo(iuHy HEBIINOBIAHICTH Oi-
JBIIOCTI MOKA3HUKIB X CIIBBIAHONIEHHS! MOXYTh JIMIIE BIPHO CIIPSIMOBaHI 1HBEC-
THLII.

Punox scumnosux ineecmuyiti, MEXaHI3MH Ta IHCTpYMEHTH (iHaHCYBaHHS Oy-
JBHUIITBA, BIATBOPCHHS Ta NMpUAOAHHS JKUTIIA ITOBUHHI OyTH OpI€EHTOBAaHMMHU Ha
pi3HI BEpCTBU HACEJICHHS 1 HEOJHAKOBI YMOBW peaizallii iX >KHTJIOBHUX TOTpEO.
BoHn He B3a€MOBHKIIIOUAIOTH, 4 HABMAKH JOMOBHIOIOTH OJWH-OAHOTO. TOOTO X0-
JIeH 3 3ac00i iHBECTYBaHHS HE MOXKE iCHYBaTH BIJIOKPEMJICHO BiJl IHIIUX Ta MpeTe-
HAYBaTH Ha CAMOCTiliHe BHUpilIeHHS mMpoOiaemMu B misioMy. [IponoHy€eTbCS YIOCKO-
HAJIMTH JCPXKaBHY CUCTEMY PETYIATOPIB MPOIECY iHBECTYBaHHS OYIiBHHUIITBA, Bi-
JNITBOPEHHS Ta MPUIOAHHS XKUTJIA 32 YHI(DIKOBAaHUMHY TIPaBUIIAMH, SIKi CITiJ] PO3TIIs-
JlaTH B KOMIUIEKCI, a TaK0)XK MPOBECTH PAaHKyBaHHS IX 3HAYYHIOCTI AJISL KOXKHOI
KOHKPETHOI CHTYyaIlil.

be3yMOBHO, PO3BHUTOK IHBECTHLIHHO-XKMTIOBHX BIIHOCHH HOTpeOye aepixaB-
HOTO peryitoBaHHs B Hill cdepi. B cyyacHMX ymoBax perymoroda poiib Jep>KaBh

201



Bunyck 4(56) 2011 p. Cepis «Exonomika»
MOBMHHA TIPOSIBISATHCSA y IHBECTHIIIHHOMY 3a0e3NeueHHi XHTJIa, TOOTO y (opMi
JIepKaBHOT IHBECTHIIHHO-)KATIIOBOI MOTiTUKU. OTHAK, HA CHOTO/IHI, AepiKaBHA TO-
JiTHKa B HalIii KpaiHi € HEIOCKOHAIOI0, BOHA BCE III€ OpPIEHTOBaHA Ha pIIICHHS
JIMIIE TIPOOJIEM KUTIOBOTO Oy IiBHUIITBA.

OCHOBOIO JIepKaBHOI 1HBECTHILIHHO-KUTIIOBOI MOJITUKH € KOMIUIEKCHE pillleH-
HS 3aBJlaHb, [0 HAIPaBJIeHI Ha pealli3allifo KOHCTUTYIIIHHOTO TIpaBa TPOMAaJIsH Ha
JKUTJIO Ha PHUHKOBIH ocHOBi. Came 3 IMX MNPHWYWH, NEpP)KaBHY iHBECTHIIIIHO-
JKUTIJIOBY TOJITHKY CJIiJI CIPUMATH SIK pUHKOBUH 1HCTUTYT yrpaBiiHHS. MoBa e
po 3a0e3MeveHHsT 3aKOHOIaBU0T HOPMATHBHOI 0a3u, MiATPUMKY KOHKYPEHTHOTO
CepellOBHUINA, BUKOPUCTAHHS CHCTEMHU JEPK3aMOBIICHHS, (OPMYBaHHS CHCTEMHU
JIep’)KaBHHUX TapaHTiH, 3armo0iraHHsIM CTPaxoBUM Oy 1iBEJIbHUM PU3MKaM TOIIIO.

ExoHoMiko-opraHizaliifHuii MeXaHi3M JIep>KaBHOTO PEryJIIOBaHHS 1HBECTHIIIH-
HO-)KUTJIOBUX BiJIHOCHH, O3HAYa€ CYyKYIHICTh NMPHUHIMIIB, KPUTEPIiB, IIOKa3HHKIB,
MEXaHi3MIB Ta IHCTPYMEHTIB YIIPaBIiHCHKOT J1iT yIaCHHUKIB iHBECTHII HHO-KHUTIOBOT
TSUTHHOCTI, HATIPABJIICHUX HA peai3amito IX miiei Ta iHTtepeciB. Tak, KIHOYOBUM
MOMEHTOM E€KOHOMIKO-OpTaHi3allifHOrO MeXaHi3My JIep>KaBHOI TOJIITHKH Y JKUT-
JIOBiM cdepi BU3HAYCHO PETYIIOBAHHS IHBECTUIIIHHUX TpOIeciB. [HBeCTHLIHHUI
nporiec y cdepi OyIiBHUIITBA, BiATBOPEHHS Ta MPUAOAHHS JKUTIA PO3TIIIAETHCS
aBTOPOM SIK MPOIIEC HANpaBJICHUI Ha e()eKTHBHE BUKOPUCTAHHS 3aJTyYCHUX 1HBEC-
TUIINA 3 METOI0 JOCATHEHHS HEOOXiIMHUX 00’ €MiB TOMMOBHEHHS JKHTIOBOTO (DOHIY
3a TeBHUH Tepioa dacy. BiH mepembadae opraHizamiifHUKA B3a€MO3B’SI30K MiXK
cy0’€KTaMU 1HBECTHIIIHOI JisSIBHOCTI, SKUW JO3BOJISE 3a0€3MEYNTH Y TIOBHOMY
00cs131 moTpeOy y (iHaHCOBHX pecypcax JKHTIOBOI chepu B yMOBaxX 0OMEKEHOCTI
OFOJKETY Ta 1M03a0K0HKETHUX KOMITIB. MOJenb peryIroBaHHs iHBECTHIIHHUX MPO-
LIeciB y )KUTIIOBIH cepi IpecTaBIeHa Ha PUCYHKY.

IIpote, 0THOTO PO3yMIHHS MOKJIMBOCTEH 1 BapiaHTIB 3aJTyucHHs iHBECTHIIIH-
HUX pecypciB y nporec OyIiBHULTBA, BIATBOPEHHS Ta MPUAOAHHS JKUTIIA HEAOCTa-
THBO. 301TBIICHHS KUTIOBUX IHBECTHIIIN MOXIIUBE HA OCHOBI MPSMUX JICPIKABHUX
BKJIaJIeHb, a TaKOX 3a PaxXyHOK HAJXOJDKCHb 1HBECTHUIIH ICHYIOUMX KOMIIaHIH Ta
TepeTBOPEHHS 3ac00iB HACENIEHHS Ha MpaIoiode pKepeo iHBecTuiin. OmHak, 10-
BOAMTHCS BU3HATH, 1[0 HA CYJaCHOMY €TaIli pO3BUTKY iHBECTHIIIHHO-KUTIIOBUX Bi-
JTHOCHH 00’ €KTH BUKOPHUCTAHHS JACPKABHUX 1HBECTHUIIIN HE € BETUKAMHU.

VYV cTpyKTypi KalliTadbHUX BKJIaJIeHb HAIlIOHAIHLHOTO TOCIIOAAPCTBA OCTAHHIMH
pokamu 101 3ac00iB Aep’KaBHOTO OIO/PKETy MOCTIHHO ckopodyBanack. 1llomno mo-
3a0I0KEeTHOTO, (hIHAHCOBO-KPEIUTHOTO 3a0e3IecucHHs OyMiBHUITBA, BiITBOPCHHS
Ta MPUAOAHHS KHUTJIA, TO BOHO 0a3yeThCs K Ha TPAAUIINHUX (popMax 3amydeHHS
3ac00iB, Tak 1 HOBUX HANpsMKaX, IO TUIBKHM MOYHHAIOTH OMpanboByBaTHCS. J[o
«CcTapux (HopM» CIIiJl BiTHECTH MAallOBY Y4acTb, IMOTEYHE KPEAUTYBaHHS, HEIpsIMe
iHBecTyBaHHs, BiacHi komru Tomo. HoBi ¢opmMm Ta Metomu ¢iHaHCOBO-
KPEIUTHOTO 3a0e3MeUeHHs JKUTIIOBOTO OYIIBHUIITBA pEai3ylOThCs 3a PI3HUMHU
CXeMaMH 3aJTy4eHHs OIO/DKETHUX, KPEJUTHUX PECYpPCIB Ta KOIITU HACEIICHHSI.
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IuBecTHLilHMI KTiMaT OyiBHHLTBA, BIITBOPEHHS Ta NPUAOAHHS KUTIA —

Pucynok. Mogens perymioBaHHS iHBECTHIIHIX IIPOLECIB y KUTIOBIH cdepi

CygacHi migxonu 10 (iHAHCOBO-KPEAUTHOTO 3a0e3IeUeHHs KUTIOBOTO OyIiB-
HHUIITBA perIaMeHTye 3akoH Ykpainu «IIpo (hiHaAHCOBO-KPEOWTHI MEXaHI3MH 1
YIpaBIiHHSA MaHOM TP OyTiBHHUIITBI XKHTIA Ta ONEPAIisSX 3 HEPYXOMICTIO». [Ipo-
nec piHaHCyBaHHS MacoBOTO OYIiBHHUIITBA XKHTIA Tiepedadac BCTAHOBICHHS 3ara-
JHLHUX HOPM OO 3aydeHHs KOIITIB (i3MUHUX Ta IOPUIUIHHAX OCIO B yIpaBiiH-
HS IUISIXOM CTBOPCHHS (DiHAHCOBOKO YCTaHOBOKO-yIpaBUTENeM (QoHAy (iHAHCY-
BaHHs OyniBaunTBa (PDB) abo Gouny onepariii 3 Hepyxomictio (POH). Busna-
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YeHO, 10 OyIiBHUIITBO MOXKE 3/IHCHIOBATHCH «YNPABUTEIEM» 332 PaxyHOK OTpH-
MaHUX B YIPaBJiHHS IHBECTHUIIHMX KOIUTIB Ha CHOPYIKEHHs 00 €KTIB 32 YMOBHU
JIOTOBODY.

BucnoBku. Crnij 3a3Ha4uTH, 110 3arajioM L€ MO3UTHBHO BIUIMHYJIO HA PO3BH-
TOK XKHTJIOBOTO OYJIIBHMITBA, MPOTE iXHS (parMEeHTapHICTh Ta HANPaBJICHICTh Ha
BPETYIIOBAHHS JIMIIE OKPEMUX ACTICKTIB iHBECTYBaHHS OYIiBHUIITBA, BiITBOPECHHS
Ta MpUAOaHHS KUTIA CTBOPIOE MPOOIEMH K B 3arajJbHOACPKAaBHOMY, TaK 1 B peri-
OHAJILHOMY PiBHSX iHBECTHIIIHHO-)KUTJIOBUX BiJIHOCHH.
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